Advocates of CSR argue that transparency and accountability are essential components of a successful sustainability strategy. In this context, sustainability reporting is one such tool for communicating organisational performance with respect to organisational CSR practices. This empirical paper examines the connection between such reporting practices and corporate performance from a stakeholder perspective. Using a sample of 141 respondents, comprising 21 corporate managers; 55 corporate employees and 65 consumers and investors, this study examined the connection between sustainability reporting and corporate performance. Four hypotheses were formulated and tested in the study. In addition to descriptive statistics, Kolmogorov-Smirnov (K-S), One Sample t-test and Multiple Regression Technique (MRT) were used in analyzing the primary data. The results of the data analysis showed a positive connection between sustainability reporting and corporate performance. Both consumers and investors were inclined to product purchase of green corporations. This would have the dual effect of increased market share and market capitalization of the companies. Employees were inclined to work in green corporations safeguarding their interests and healthy work environment. And corporate managers agreed that cost of recycling was generally cheaper than new purchase. Based on this, the study recommends the adoption of sustainability reports for organisations seeking sustainable corporate performance. The improved transparency and accountability levels of traditional financial reports through inclusion of TBL principles could serve as a labyrinth safeguarding corporations against legal hassle and surmounting stakeholder pressure. Thus, ultimately leading to improved market share, improved employee motivation and reduced labour turnover in such organisations.
Introduction
Corporate social responsibility started to spread more dramatically towards the end of the 20 th century when worries about the environment were beginning to grow (Stanislavská, Margarisová & Štastná, 2010) , especially in connection with climatic changes, pollution, habitat loss, overexploitation of species, and the spread of invasive species or genes , which led to the development of environmental reporting (Stanislavská et al., 2010) . Thus, Waddock et al. (2002 , cited in Miller, Buys & Summerville, 2007 believe one of the greatest pressures on businesses today is to be socially accountable. Corporate responsibility is often regarded as a response to the imbalances resulting from the acceleration of the globalization process and the underdeveloped international governance systems on environmental and social issues when compared to those for economic governance (Zadek, 2004 , cited in Da Piedade & Thomas, 2006 . To cope up with the globalized challenges, corporate all around the globe wants to consider applying a corporate sustainability plan by addressing their "Triple Bottom Line Reporting" which includes paying close attention to their economic (financial factors), environmental (risk and requirement factors) and social (human factors) issue .
The idea behind the triple bottom line paradigm is that a corporation's ultimate success or health can and should be measured not just by the traditional financial bottom line, but also by its social/ethical and environmental performance (Norman and MacDonald, 2003) . Requiring companies to report on a regular basis regarding the impact their activities have had on the environment will allow: (a) stakeholders to be informed of the nature of activities companies are engaged in; (b) stakeholders to monitor the effect such activities are having on their environment; and (c) companies in consultation with the relevant stakeholders will be able to implement strategies to minimize the effect of such activities .
The outcome of management processes, from strategic planning to implementation of the plan, underpins the measurement of corporate performance (Fauzi et al., 2010) . Gavrea et al. (2011) noted the importance of measuring corporate performance in the following statement:
Knowing the determinants of organizational performance is important especially in the context of the current economic crises because it enables the identification of those factors that should be treated with an increased interest in order to improve organizational performance.
Corporate performance usually delineated in financial reports, is a legal requirement for organizations across the world (Hubbard, 2008) . Traditionally, annual reports have served as a medium to inform stakeholders about the accounting and economic performance of the corporation (Finch, 2005 , cited in Reddy & Gordon, 2010 . Throughout the world, publicly held corporations control and transform natural and social resources into economic goods and services (Brown et al., 2006) . Publicly available information is a necessary, though not sufficient, prerequisite for responsible resource stewardship and management (Brown et al., 2006) . As corporations play an integral part in both intermediate and final production and consumption, it is postulated that sustainable production and consumption of resources by corporations would lead to an improvement in the environment and also reduce its associated side effects (Global Reporting Initiative (GRI), 2004 , cited in Reddy & Gordon, 2010 .
Thus, the relevance and integrity of information contained in, and made available by, measurement and accountability systems holds a place of central importance in our ability to hold accountable those granted the responsibility for society's resources (Brown et al., 2006) . However, most corporate reports focus mainly on shareholders, thus reflecting the views of early economists such as Milton Friedman who opined 'that corporations should not confuse corporate issues with societal obligations, but rather focus on its core objective of profit maximization ' (Friedman, 1970) . Fauzi et al. (2010) noted the underlying limitation in defining corporate performance in terms of 'bottom line' (economic) reports in the following statement:
'Not only does the corporate performance imbalance the financial aspect and non-financial aspect, but the performance also does not accommodate other parties outside the market system'.
This singular approach to corporate performance through the exclusion of other parties outside the market system creates a monolithic image of other varying stakeholders (such as: consumers, employees, etc.) facing the organisation. PwC (2002 , cited in Robins, 2006 once commented: 'With the current breakdown of confidence in financial reporting, large companies are facing increasing demands and expectations from stakeholders and are being held more accountable for their performance and actions. The TBL approach is a proactive step in providing shareholders with increased transparency and a broader framework for decision making . . . it's a great way for companies to disclose meaningful non-financial results'.
Chatterjee (2005 ( , cited in Dutta et al., 2011 noted that, the advent of the TBL paradigm aims at encouraging managers to think beyond the old-fashioned financial bottom line, in terms of two additional 'bottom lines', namely the 'social bottom line' and 'environmental bottom line'. Thus, Swinson (2002 , cited in Osisioma, 2010 opined that 'We live and die at the whims of market forces that will show no mercy if we do not provide what the markets require of us'. In this context, TBLR reflects a corporation's greater transparency and accountability in its public reporting, communication and disclosure with regard to how the corporate entity performs in its environmental, social and economic dimensions (Lewis, 2011) . If managers are held accountable for the social and environmental impact of their decisions through external reporting of results in these areas, thus they will of necessity more fully incorporate them into their decision processes . Thus, identifying possible trade-offs between disclosure of social, environmental and economic activities encourage managers to more fully incorporate sustainability practices in to their corporate strategy. To specifically assess the impact of sustainability reporting on corporate performance, the following research questions were formulated:
1) To what extent would triple bottom line disclosures in financial statements influence product consumption behaviour and investment choice among studied respondents?
2) To what extent would triple bottom line disclosures in financial statements mitigate litigation risks posed by social and environmental claims on a company? 4) To determine whether corporate sustainability practices, such as: waste recycling, reduced and controlled CO2 emissions, and selection of green suppliers' lower operating costs for sustainable firms.
This empirical paper is organized as follows: the first section reviews the path to triple bottom line reporting as well issues underlying the triple bottom line concept; the second outlines various definitions of the concept; the third is a brief review of corporate performance perspectives; the fourth and fifth details the empirical data analysis procedure as well as discussion of findings, conclusion and recommendations.
Literature Review

The Path to Triple-Bottom-Line Reporting
In the 1960's and 1970's there was a widespread, although by no means dominant, recognition that human activities, including corporate activities, had great and potentially disastrous impacts on the natural environment (Brown et al., 2006) . Corporate social responsibility emerged in the late 1980s as a label for a philosophy of economic growth in business that values only those gains that can endure into future generations (Casanova, 2010) . Grayson and Hodges (2001, cited in Da Piedade & Thomas, 2006) point to the interaction of four forces or signposts that make corporate responsibility a mainstream business issue, namely: 1) the development of technology and communications which result in companies 'having no place to hide'; 2) the increased prominence of multinationals globally and the growth in the value and visibility of their brands which make them more susceptible to scrutiny; 3) demographic change and development which encompasses issues such as an ageing population in the developed world, skewed income distribution, limited access to health, education and jobs; and 4) the revolution of values and the decline in deference for institutions. As society began to demand cleaner water, cleaner air, fewer toxins, and the other benefits of environmentally thoughtful stewardship, corporations, however reluctantly, initiated improvements in their environmental behaviour (Hoffman, 2000 , cited in Brown et al., 2006 . The table below presents different CSR models as postulated by various scholars at varying times. The late 90s saw the emergence of the TBL concept, as a new model for measuring ethical, environmental and social responsible behavior of organizations (Elkington, 1994) . The TBL paradigm, by emphasizing and integrating the three key dimensions of sustainable development, 'profits, planet and people', forced corporations to widen their circle of responsibility and focus, for the first time, "not just on the economic value that they add, but also on the environmental and social value they add -or destroy" (Elkington, 2004 , cited in Miller et al., 2007 . The TBL concept "captures the essence of sustainability by measuring the impact of an organization's activities on the world ... including both its profitability and shareholder values and its social, human and environmental capital" (Savitz, 2006 , cited in Slaper & Hall, 2011 . Proponents of the TBL approach argued that acting in the public interest requires consideration of natural, social, and economic systems (Brown et al, 2006) . In his proposition, Elkington argued that 'seven revolutions' are in progress that will drive business and economies towards TBL goals (McEntyre, 2003) . The seven revolutions are: (1) Markets; (2) Values -value shifts occurring in the community; (3) Transparency -a shift towards openness; (4) Life cycle technology -the need to manage technologies and associated costs both upstream and downstream in supply terms; (5) Partnerships -which covers supply chain partnerships and building deep partnership with customers and the wider community; (6) Time -the rising importance given to the longer term view and the use of scenarios; (7) Corporate governance. Henderson (2001 , cited in Miller et al., 2007 captured the wider essence of the TBL philosophy, when he argued that:
'It identifies a new and enlarged responsibility for businesses today in contributing to both the well-being of society in general and the integrity of the natural environment. To emphasize 'social' responsibility in this way is not to neglect or disregard the interests of the business, but to place them in a wider context, to reassess them'.
The concept of TBL however, does not imply that companies are required to maximize-returns across all the three dimensions of corporate performance . The TBLR framework reflects a more comprehensive stakeholder driven reporting mechanism through a comprehensive disclosure of corporate performance to include the environmental, social and economic dimensions of an entity's activities and processes . By preparing and disseminating triple bottom line statements, an organization conveys an image of concern and sensitivity to the three dimensions of societal responsibility: economic, environmental, and social (Brown et al., 2006) . In this light, it is also almost a truism that firms cannot be successful in the long run if they consistently disregard the interests of key stakeholders (Norman and MacDonald, 2003) . According to Clow and Black (2008, cited in Stanislavská et al., 2010) , corporations performing activities that are viewed positively, generate quality publicity and clients' loyalty. Companies that try hard to fight unfair practices, pollution, harassment in the workplace and other negatively viewed activities, protect themselves from law suits and negative hearsay from unsatisfied consumers and employees (Clow & Black, 2008 , cited in Stanislavská et al., 2010 .
By decent acting in all of these areas, the company may protect itself from the risk of damage of its public image and strengthen positive understanding of its activities by the public (Clow & Black, 2008 , cited in Stanislavská et al., 2010 . The apparent novelty of triple bottom line lies in its supporters' contention that the overall fulfillment of obligations to communities, employees, customers, and suppliers (to name but four stakeholders) should be measured, calculated, audited and reported -just as the financial performance of public companies has been for more than a century (Norman and MacDonald, 2003) . Triple Bottom Line (TBL) is an approach that aims to report and assess organizational performance in relation to sustainability (Potts, 2004) . Jorgensen (2000 , cited in Norman & MacDonald, 2003 opined that triple bottom line is "a valuable management tool -that is, an early warning tool that allows you to react faster to changes in stakeholders' behavior, and incorporate the changes into the strategy before they hit the (real) bottom line". TBL advocates argue that since an organization's long term viability is dependent on sustaining "profitability" over all three dimensions, they should be measured, reported, and assessed on a periodic basis, in a manner conceptually similar to the current financial reporting model. Norman and MacDonald (2003) outlined the benefits of social reporting for organisations, which could also be inferred to its environmental counterpart:  (Convergence Claim) Measuring social performance helps improve social performance, and firms with better social performance tend to be more profitable in the long-run.

(Strong Social-obligation Claim) Firms have an obligation to maximise (or weaker: to improve) their social bottom line -their net positive social impact -and accurate measurement is necessary to judge how well they have fulfilled this obligation.
(Transparency Claim) The firms have obligations to stakeholders to disclose information about how well it performs with respect to all stakeholders.
TBLR: What Is It? and How Is Measured?
While there is no single universally accepted definition of TBL reporting (G100, 2003), in its broadest sense TBLR can be defined as 'corporate communication with stakeholders that describes the company's approach to managing one or more of the economic, environmental and/or social dimensions of its activities and through providing information on these dimensions' (G100, 2003). Chapman & Milne (2004) Vol. 3, No. 2; TBLR as 'the measurement, management and reporting of economic, environmental and social performance indicators in a single report'. TBLR is therefore best seen as a process that includes managing, measuring and publicly reporting multi-dimensional performance and integrating it with management process (Potts, 2004) . TBLR "defines a company's ultimate worth in financial, social, and environmental terms" (Norman and MacDonald, 2003) . Thus, Triple Bottom Line Reporting goes beyond the traditional way of reporting mechanism and encourages businesses to give closer attention to the whole impact of their commercial activities, over and above their financial performance . Such reporting tool "responds to all stakeholder demands that companies take part in, be accountable for, and substantiate their membership in society" (Norman and MacDonald, 2003) . This view was supported by Osisioma (2010, p. 35) when he opined that 'A firm is not just a bundle of shares, but a collection of relationships between its owners, managers, employees, customers, suppliers and the society as a whole'.
Such a reporting mechanism not only overcomes the existing historical cost based accounting principle but also provides a platform so that the company's performance and its impact can be measured and communicated in a more reliable manner . There are no universally accepted standard method/measures for calculating each of the TBL dimensions. This can be viewed as a strength because it allows a user to adapt the general framework to the needs of different entities (businesses or nonprofits), different projects or policies (infrastructure investment or educational programs), or different geographic boundaries (a city, region or country) (Slaper & Hall, 2011) 
Corporate Performance Perspectives
Continuous performance is the objective of any organization because only through performance, are organizations able to grow and progress (Gavrea, Ilies & Stegerean, 2011 

Performance may be understood differently depending on the person involved in the assessment of the organizational performance (e.g. performance can be understood differently from a person within the organization compared to one from outside);
To define the concept of performance is necessary to know its elements characteristic to each area of responsibility; and,
To report an organization's performance level, it is necessary to be able to quantify the results. Venktrakaman & Ramanugan (1986 , cited in Fauzi et al., 2010 divide corporate performance into operational and financial performances. Operational performance includes: (i) market share, (ii) product quality, and (iii) marketing effectiveness. Financial performance is broken down into two subcategories: (i) market-based performance (e.g., stock price, dividend payout and earnings per share) and (ii) accounting-based performance (e.g., return on assets and return on equity). The concept of corporate performance in accounting literatures refers normally to financial aspects such as profit, return on assets (ROA) and economic value added (EVA), using the nick name of 'the bottom line' (Fauzi et al., 2010) . Kaplan and Norton (1992, cited in Fauzi et al., 2010) coined the extended measurement of corporate performance as balanced scorecard, where the core idea is to balance the domination of financial and non-financial aspects in corporate performance. Fauzi et al., 2010) opined that corporate performance is a function of market mechanism reflected in the way the company interacts with the financial, factor and customer product markets. In the financial market, corporate performance strives to satisfy shareholders and creditors in the form of financial indicators. In the factor market, such as suppliers and other production owners, the corporate ability to pay in time and in agreed amount are important in evaluating corporate performance (Fauzi et al., 2010) . Finally, from the perspective of customer product market, corporate performance will be evaluated by parties in the market based on the ability of the corporation to deliver value to customers with affordable price which is the net effect, in turn, will be indicated in the corporate revenue (Fauzi et al., 2010) .
Research Design & Methodology
An exploratory study was carried out to ascertain the perception of corporate stakeholders. The questions were based on a structured five point Likert scale with the following options: Strongly agree (SA); Agree (A); Indifferent (ID); Disagree (D); Strongly disagree (SD) with the associated weights of 5, 4, 3, 2 and 1 respectively. Respondents comprised corporate managers, corporate employees, consumers and investors, distributed across Anambra state in south-eastern Nigeria. The hypotheses formulated were analyzed using Kolmogorov-Smirnoff (K-S), t-Statistic and MRT. The hypotheses formulated and results of empirical data analysis are presented below.
Consider Analysis Result for H1
H1: Triple bottom line disclosures in financial statements would significantly improve product consumption and investment choice among studied respondents. 
Consider Analysis Result for H2 & H3
H2: Triple bottom line disclosures in financial statements mitigates litigation risks posed by social and environmental claims on a company H3: There is a positive connection between triple bottom line disclosures in financial statements and reduced operating costs in organisations 
Consider Analysis Result for H4
H4: Triple bottom line disclosures in financial statements are positively connected to employee motivation resulting in reduced labour turnover in organisations. Table: R square, the coefficient of determination, which is the squared value of the multiple correlation coefficients, indicated a value of .364 (36.4%). This showed that 36% approx of the dependent variable (Do you consider extrinsic factors such as social and environmental practices necessary in your work environment) were explained by the independent variables (Employee involvement in formulating CSR policy is a key to successful accomplishment of such policies, Are you willing to sacrifice part of your pay to meet social and environmental corporate expectations if need be, Are you inclined to remain in a firm constantly revisiting and modifying its social and environmental practices , Meeting my corporate needs also contributes to society's wellbeing as a member of such society, Are you inclined to work for corporations with a CSR strategy safeguarding employees' from exploitation and job discrimination). The low R-squared figure clearly indicates the presence of other factors (not considered by the present study) that could explain employee motivation in organizations.
Model Formulation
Y = α + βX1 + βX2 + βX3 + βX4 + βX5
Interpretation of Model Results
Model Summary
ANOVA Table: Using the ANOVA table, which tests the acceptability of the model from a statistical perspective, the decision rule is as follows:
 Investors perceived that green corporations were less likely to feel the impact of a market crash and their stocks inclined to future growth more than non-sustainable ones;

Managers opined that while business turbulence caused by negative societal reaction could distort profit margin, sustainability reports significantly reduces stakeholders pressure and negative reactions from host communities (as was the case in the Niger Delta region);
Employees as part of the society agreed that satisfying their individual needs could ultimately satisfy corporate needs and society needs, thus, were also willing to contribute part of their pay for social welfare; Predicated upon the above findings, the nexus of sustainability reporting on corporate performance is established. The current speed of the globalization process facilitated by rapid advances in information technology (ICT) has posed a serious challenge for 21 st century corporations. Thus, corporate survival is a function of the extent to which organizations react positively to economic and corporate troughs. Consequently, the study recommends that since sustainable performance is the goal of any organization a sustainable strategy should be adopted by organizations'.
One such strategy is sustainability reporting aimed at promoting the transparency and accountability level of organizations. This should generally follow a CSR policy in such organization. Literature and data analysis saw a need for employee involvement in formulating CSR policies. This will ultimately lead to its acceptance at the top, middle and low levels of management. Finally, a framework for such reporting procedure needs to be enacted in the context of developing nations and Nigeria in particular. This will ensure the inclusion of elements peculiar to our operating and business environment. 
